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Our goal is to 
maximise risk-

adjusted returns 
for our 

shareholders

Profitable 
growth

Our speed and agility in 
the way we manage 

volatility helps us 
underwrite our core 
portfolio profitably 

through the cycle, as 
well as enabling us to 

explore growth in 
markets where we 

believe the right long-
term opportunities exist.

Maximise 
risk-adjusted 

returns
We rigorously monitor 
and manage our risk 
exposures alongside 
capital availability to 
enable us to operate 

efficiently whilst seizing 
opportunities when they 

present themselves. 

Positive culture enables 
sustainability

Maintaining our positive culture and the 
ability to retain and attract the best talent is 

key for success, coupled with a strong 
focus on profitability and risk selection.



Strategic pillar Underwriting 
comes first

Balance risk and return 
through the cycle

Insurance market 
employer of choice

Objective Profitable 
growth

Maximise 
risk-adjusted returns

Positive culture enables 
sustainability

Drivers • Continue to grow in classes 
where favourable and 
improving market conditions 
exist, and explore new 
distribution opportunities 

• Reduce earnings volatility 
from natural catastrophe risk

• Focus on maintaining a 
diversified portfolio structure 
and our core clients

• Actively manage capital to 
support underwriting 
opportunities 

• Deploy capital quickly when 
it is needed and have the 
discipline to return it when 
it is not

• Encourage a culture of risk 
challenge, questioning and 
understanding

• Foster entrepreneurial, 
collaborative culture via 
The Lancashire Way

• Further develop the 
Group’s ESG principles to 
ensure we operate 
responsibly as a business

• Continuously strive for 
operational efficiency 
alongside development of 
data capabilities

Delivery Gross premiums written of Total capital available of Values and behaviours

$2,149.6m $1,940.3m Launch of The 

Lancashire Way
in 2024 in 2024

Insurance 
revenue of 

Total dividends to 
shareholders in 2024 of

Manager Training
programme rolled out

$1,765.1m $354.2m
in 2024 including special dividends of

$300.2m
New operation in the Completed phase one of 

programme to bring our core 
underwriting platforms 
together onto an upgraded 
policy administration system 

US
opened in March 2024 
focusing on excess and surplus 
lines market

Strategic report Governance Financial statements

Lancashire Holdings Limited | Annual Report & Accounts 2024

13


	Cover
	2024 At a glance -Table on contents
	Strategic report-What we offer
	2024 highlights-Who we are
	Our year in numbers - Financial KPIs
	Chair's Statement
	Chair's Statement cont.

	CEO review
	CEO review cont.

	Purpose framework
	Business model
	Pillar one
	Pillar one cont.

	Strategy
	Strategy cont.

	Financial review
	Financial review cont

	Underwriting review
	Underwriting review cont.

	Underwriting results
	Investment results
	Other financial information
	Pillar two 

	Enterprise Risk Management
	Enterprise risk management cont.
	ERM & ORSA 
	Three lines of defence – governance framework 
	Emerging risk 
	Three lines of defence – governance framework  cont.



	Principal risks
	Lancashire Way
	Lancashire Way cont.

	People and culture cont.
	Pillar three
	Chair's introduction
	Chair's introduction cont.
	Our ESG strategy and progress


	ESG Overview
	ESG Overview cont.

	The Lancashire Foundation-Sustainability
	The Lancashire Foundation
	The Lancashire Foundation cont.
	The Lancashire Foundation cont.

	2024 TCFD report
	Delivering responsibly

	GHG Reporting
	Board of Directors
	Corporate governance report
	Section 172

	Audit Committee
	Audit Committee cont.

	Sustainability Committee
	Sustainability Committee cont.

	Investment Committee
	Investment Committee cont.

	Underwriting Committee
	Underwriting Committee cont.

	Remuneration Committee
	Remuneration Committee cont.

	Annual Statement
	Directors’ Remuneration Policy
	Remuneration at a glance
	Annual Report on Remuneration
	Director's report
	Independent auditors' report
	Consolidated Statement of Comprehensive Income
	Consolidated Balance Sheet
	Consolidated Statement of Changes in Shareholders’ Equity
	Statement of Consolidated Cash Flows
	Accounting Policies
	Basis of Consolidation
	Insurance & Reinsurance Contracts
	Financial Instruments
	Intangible Assets
	Other Income
	Employee Benefits

	Risk Disclosures
	A. Insurance Risk
	I. Reinsurance
	II. Insurance
	Reinsurance

	B. Market Risk
	I. Insurance Risk
	II. Investment Risk
	Mix of the fixed income portfolios
	Bank loans, corporate bonds, fixed income securities at FVTPL and other government bonds by country 
	Sector allocation of the corporate bonds, fixed income securities at FVTPL and bank loans 
	DERIVATIVE FINANCIAL INSTRUMENTS
	C. FORWARD FOREIGN CURRENCY CONTRACTS

	III. Debt Risk
	IV. Currency Risk

	C. Liquidity Risk
	D. Credit Risk
	E. Operational Risk
	F. Strategic Risk

	1. General Information
	2. Segmental Reporting
	2. Segmental Reporting Continued
	3. Net Insurance Financing Result
	4. Net Investment Income
	5. Other Income
	6. Expenses
	7. Employee Benefits
	7. Employee Benefits Continued
	8. Financing Costs
	9. Tax
	10. Cash and Cash Equivalents
	11. Investments
	11. Investments Continued
	11. Investments Continued II
	12. Interest in Structured Entities
	13. Insurance and Reinsurance Contracts
	14. Provision for Deferred Tax
	15. Investment in Associate
	16. Leases
	17. Intangible Assets
	18. Long-Term Debt and Financing Arrangements
	19. Share Capital
	20. Earnings Per Share
	21. Commitments and Contingencies
	22. Related Party Disclosures
	23. Subsequent Events
	Shareholder information
	Glossary
	Alternative performance measures
	Contact information

